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There has been no period in the hiftorjr of 
this country in which fo much anxiety has been 
fliewn to inform the public fully and clearly of th« 
true ftate of its finances, as in the laft . twelve ^ 
or fourteen years \ however honeftly or faithfully 
they may have been managed formerly, it was 
almdft impoflible for a true judgement to be 
formed on the fubjeft, ' except by thofc i^ho l\ad 
the condufh of them. The mode of keeping 
the accounts (complicated of neceffity in fome 

B rcfpcft*,. r. 
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Icfpefts, from the various appropriations, and 
ill adapted to a revenue, extended and increafed 
to a fize not fotefcen by our anceftors) has been 
fimplificd, and they are now produced to the pub- 
lic with details intelligible by alL Inveftigations 
have been made by Committees of the Houfe of 
Commons with great labour and accuracy, which 
have been attended with the advantage not only of 
familiarizing feveral perfons of weight and confi- 
deration in the country with the accounts of the 
receipt and expenditure of the public money, but 
of producing ftatements of both, made with care 

and ability, from the mod authentic fources, in a 
form plain> diftinft, and fatisfadory* * 

Nothirig 

• Much praile cannot be beilowed, in this refpeft, on the 
Adminiftration during the laft war, or on the vigilance of the 
gentlemen who oppofed it, as there is not a trace in the Jour- 
nals of an account of all the taxes having been called for, 
during that war, till the account publiflied in the Report of 
the Finance-Committee in 1782, in which report it is obferved, 
** That imagining it might be fatisfeAory to the Houfe to 
" judge whether, among other caufes, the old taxes may have 
*' been affedled by thofe impofed within the period of their 
t* inftrudlions, the Committee thought it right to call for ftii 

** account 
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Nodiing can tend more to give confidence thai) 
foch a practice ; — it was with a view to affift in 
die attainment of fo important an objed^ that, at 
the end of the firft fevcn years of the peace, in 
Janyacy 179a, a fmall work was publifhed und^r 
the title of " A Brief Examination into the Increaie 
^< of the Revenue, Commerce, and Navigation, of 
^ Great Britain fince the Conclufion of the Peace 
*^ in 1783/' The inquiry ^as then thought ufe- 
ful, to (hew what difficulties hs^d been overcome^ 
by the general fpirit of the nation, well direfted i 
to Ihcw, as the opening of that pamphlet expreffed, 
how vain the doubts and fears had been, which 
many of the moft experienced nien in the kingdom 
had entertained^ as to the ability of Great Britain 
to emerge from the depreffion of public credit to 
which the American ws^r had reduced her, to re-ef- 

" account of the nett produce of all the taxes from 1774 ^® 
f' 17S2, didingmihing each year ; *' but as that account con- 
fi^d of more thaa an hundred and fifty items, put together ia 
^ confufed manner, not totalled either by the officer of the 
exchequer or the Committee, the refult coul4 not be ftat;e4 s U 
would, otherwife, have been notorious, how much the 0I4 
taxes had fallen off. 

^ B 9 tablilh 
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cabliih her finances^ and to regain her pfofperitjr z% 
borne or ber influence abroad ; to ihcvr the extent 
of her relburccs if properly called fort)^ the 
p6wtr of thofe refourccs if wlfcly applied^ anci 
the comparatlre fitu^tion fixe haid hj that time 
att^oncd % aft well ^s to trace the pnbMc meailires 
by which fhe had attained it -, and to recommend 
a perieverance in thofe meafiires, as the beft 
meam of maintaining her elevation and hap^^ 

'i 

pineft» 

Soch were the inducements of the writer fhm^ 
and he hopes juftiee was done to them : but there 
are ftronger and more commanding motives nom 
for 2^ llmikr inveftigation. DuEing the feven 
yt^TS previous to 1792, the meafures purfued 
for the reftoration of the public crjcdit and financed 
were elTential, indeed, to the prolperity of this 
country i but of how much greater confequencc ^ 
Auft thofe appear, on which> during the fevert 
y^rs fincc that period,. have depended her fafetjr 
and exiftence I 
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A reTieW) therefore, of die meaiu by which| 
i^inga war the moft ^veAtftil, and neceflarily 
the moft expenfive> in which the nation was em 
ci^a^d> (he has been iibl<i to pr^ferve her credit 
iiniflipsthrd, to provide for the exigencies of tiiat 
war, and -to look forward with confidence to « 
provifion lor future contingencies, mdk cerclunljr 
be in the h^heft degree intcrefting to every friend 
of his country: it is inateris^ to (hew that out 
exertions have been proportioned to the emergen* 
cy, and it is encour^ing to be able to prove, that 
they have been fucceisful. 

In the pamphlet of 1792, a comparifon wa$ 
drawn between the Hate of qur revenue at that pe^ 
riod, and in 1783$ between the depreffed ftate in 
which the clofe of that war had left us, and the 
pro^erous one to which yit bad been raifed by 
the exertions of Government aided by the fpirit 
and energy of the people. It is our iatencion 
at prcfent to compare the ftate of the nation 
in 1792, after a confiderable period of peace, 
of which the advantages had been improved 
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^ the unremitting attention and moft afiiduous 
endeavours of the Government, with its (itu-^ 
ttion after a fccond period of fcvcn years, du- 
ring fix of which we have been at war : fuch a 
war as called for the moft extenfivc operations in 
different quarters of the globe. If a comparifon, 
inftituted on fuch terms, {ball exhibit the country 
in its prefent ftate powerful in exertion, and more 
fiourifhing in revenue, commerce, and manufac- 
ture, than in thofe days of tranquillity and eale, 
and flill prolperous in point of credit and fertile 
in rcfource, we may certainly indulge, without 
being deemed extravagandy fanguine, the con- 
icioufnefs of native vigour and inherent energy, 
which difficulties and danger rather awaken than 
impairt 

This might be exhibited in refult merely, 
without tracing the means by which that refult 
has been accompliftied. But this would be an 
offering to our pride, without affording a leffon 
for our inftrudlion. It will be more ufefvil, and 
forcly not Icfs gratifying, to enumerate the prin- 
cipal 
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tipal Aeps which led to this fituatldn, that flic 
public may judge of their efFcdts \ and, if coii- 
vinced of their utility, may continue to purfuc 

them, 

I ^ ■ 

Thofe confiderations are now of an importance 
much more wide and extenfivc, than at the time 
wheh th6 Publication, above alluded to, ap- 
peared. At that time, the author of fuch a ftatc- 
ment might addrefs himfelf with fome confidence 
to the attention of his own countrymen;* he now 
fpeaks not to his countrymen only, but to man- 
kind; It may be.faid> proudly indeed, but it is 
believed juftly, that on Great Britain . at this 
moment chiefly reft all the hopes of returning hap- 
pinefs, independence, and fecurity, among nations^ 
Britain is the bulwark that ftands oppofed to the 
flood which threatens to overwhelm the world. 
It muft be therefore of the higheft importance, 
to examine the foundation on which that bulwark 
refts. If, as we hope to fliew, it is firmly cfta- 
blifhed — if its ftrcngth is folid, and its fecurity 
permanent — * it Ihould afford to other nations 
p c?cample 
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txirhplc * as well as confolatidn : it fliouid pdiiit 
put to them an tdoptioft of fimilar meafurcs for 
fimilar piirpofes, wd excite that energy and thofc 
powers of exertion, which alone, can afford prpr 
tedion againft the common danger, and repel the 
attacks of the Common Enemy. 

Of the jneafdres to whidh we are dilpofed 
to attribyte eonfequences fo beneficial, fome were 
adopted duriilg the period (ending in 1792) re- 

* A writer of emihcnt talents and confidcrablc political 
knowledge; in No. 11, of the Metture Britauni^uB for Jan. 
1799, ^^ ^ following obfervttion : *' L'Angleterrc four- 
** aic VeHttmi^t de ^ette lib^raliti publique. L'Angletexfe 
^^ feule a faifi k clanger et le pr^fervatif, L^ le gouvefne- 
^ ment et la iution ^troitement coaliies ont Jdis en ^osuniui 
" lenrs interets, leurs reflbnrces, I'eur genie et leur diredion* 
" Dix millions fterlbg formcnt le noble contingent dont ils 
** ont ^it Poffrande a la delivrance de TEurope, 

'< Que le continent aflemble des congres^ depute des pie* 
*' nipotentiaires ; qu'il (e repofe fur fes armes ou qu'il corn- 
«* batte, fon falut eft un chifmcre, tant qu'il refufera d'ia- 
** terefler les peuples i de grands facrifices perfonnels^ tant 
*' qa^il s'effrayera de la depen&'de fa coafervation> plus que 
f * dtt peril dans leqdel il eft plonge.'^ 

viewed 
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Viewed ^in the former Traft, to which we refer 

for particulars.* Thofe of moft importance were, 
t]iefundingthefloatingdebtiai784aDdi785; the 

taiponng new taxes of fuch a kind as, while they 
were prodiiflive to the public trcafury, did not af-. 
fe& the fources of national ioduftry, or preis on 
thc^ claiXbof the community by whom that induf- 
try is fupported) a vigilant attention to prevent 
frauds in the collection of the old reyenue> and 

■ 

to make that colledion fimple and lefs expenfive, 
more pfodudive to the ilate, yet leis embarraffing 
to the trader; to which we may add, the merit 
of adopting fome of thofe meafucesj f without 
fearing that tranfient unpopularity which ignorance 
or mifreprclcntation of their effects were ready 
to .eocourage. 

♦ Theintcrcft of the debt contra6led in the laft war, and 
funded at the end of it, was 4,864,oooL The increafe of 
revenue, ia the. year ending Chrlftmas 1784 (nine monthi 
aft«r ^ peace) was itj$^,oo6l. above the year 1774 ;* which 
left a deficiency of 3^1 08, cool. The. floating debt, at the 
end of the war, was 27>ooo,oool. exchifive of loyalifts' de- 
bentures. 

"t* Transferring the managenient of ihe dudes on wine and 
tobacco t& the P^ciie^ 8ic^ 

C Such 



■ » 



( »<^ ) 

Such were the means which the wifctem of 
the Parliament, of 1784, devifcd for the rcftora-r 
tion of the credit, and the rc-eftabiiftiment of the 
finances, of Great Britain; while, at the fame 
time, they were equally favourable to the ex* 
tcnfion of our commerce, and the encouragement 
of our manufaftures. The effeft produced was, 
that in 1792 the revenue was increafcd {cxt 
clufive of taxes to the extent of 8oo,o©ol, a year, 
impofcd to defray ' the charges of the Spaniffi 
armament) upwards of 4,000,0001. r— of which, 
fomething lefs than i,ooo,oool. arofe from new 
taxes and an incrcafc derived from the confo* 
lidation of the culloms. 

But the meafure which above all others tended 
to^ive qredit and vigour to the country, was the 
appropriation, in 1786, of the annual million t0 
the extin£lipn of the national deb{; This was 
calculated to give the firmcft confidence in the 
ftability of fhe n^tiona} funds* The Aft was 
guarded by every provifion that could be de- 
yifed to uifyrc ^. fidelity in execution equal 
p the wifd^m arid extsnt of this defign; and, 

in 
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in its detail^ fo contrived as regularly to afford 
to Parliaments and to the j)ublicj the cleareft and 
xnoft diftinft view of its progreffive operation. 

The only important points of contention, re- 
Ipeding our finances within the period before 
iixaminedj were, whether the fcrviccs were all 
provided for, and whether a fair furplus exifted 
for the payment of the fums appropriated for the 
redudion of the nadonal debt. It would be tedious 
and unprofitable to enter into the details of con- 
fiant and repeated attacks oh the part of Oppo* 
fition, or of defence on the part of Adtniniftra- 
tion, on that fubjeft, becaufe the mere repetition 
of a fad we ftated at the end of that period 
will put the matter completely out of doubt. 

** Ndtwithftanding the many extraordinary ex- 
^^ penccs which a coacurrence of circumftanccs 
*^ produced during the laft eight years, beyond the 
*^* common charges of the peace eftablilhment, 
'^ no additions were made to . the debt, except 
*' i,ooo,oooL raifcd b? a tontine in 1789, and navy 
** bills funded to the amount of 458,0001." 

» 

C a The 
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The taxes (including thdie repealed in 1792} 
amouoted^ in the ye^r ending the 5th of January 
in that year, to 14,13410001. And *8)aoo,acx5l# 
of the capital of the national debt had then been 
ircdecmcd by the finking fund, eftablilhtd in 1786. 

In this fituation our finances ftood, on the 
commencement of hoftilities. The following is 
the ftate of the old + revenue fmce that time, 
which can hardly be contemplated without fomc 

degree of wonder and exultation, when it is con- 

• * - . . '. 

fidered, that in this war new taxes have been 
impofed to the amount of more than 7,500,0001. 
a year y and that in the laft year, nearly the moft 
produftive of the whole, a farther fum of about 

7,ooo,oool. was raifed by an aid and contribution, 

». ... , ,^- 

by voluntary fubfcriptions, and by the convoy-tax. 

• ... 

* From the eftabliihment, of the finking fund in 1716^ to 
the commencement of the war in 1741, the national debt 
wa^ tiotredttced to the amount of S^ooo^oooL . 

f In this war, for the firft. thbe (under one of the wiie ' 
provisions of the Confolidation A&.) the' accounts of the nei^ 
taxes have been kept diflin£l from theold revenue ; and Aefe 
are*^ anbnall/ laid l^fore Parliafieilty to fhew how hr the 
taxes impofed are fufficient to pay the intereft of the debt 
created^ and to pridfvide a finking fliad for the gradual ex« 
tinftion of it* 
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Taxes impojed J>efore 179a: 

£' £' 

In the year 17 92, - - - 14,284,000 

1793, - . . 13,941,000 

1794, . . - * 13,858,000 
i79S> - i3>338>ooo 

Bounties paid for feamen, and 

for corn imported - 219,000 

■ "" • ' t j,S57,ooo 

In the year 1796 - 13,181^30^ j ; , 

Bountiesfis above; and. lofe on '^ 

Britifh' fpirits, by ftoppage 
of dillillery, computed on 
an average of three pre- 
ceding years «- 1,105,000 

14,292,000 

In the year 1797, - ^ 13,262,000 

Bounties, • *• 70,000 

i3>333i>ooo 

In the year 1798 • • - 1 145^75,000 



• This differs from the accoant given to the Committee of 
* Finance^ ift Report, Appendix, B i. owing to a miflake 
made by the Officer of the Exchequer in that accoant in the 
paper duty. 

t In the year ending April 5th, 1799, thefe taxes 
amoonted to 14,574,0001* 

13 Wc 
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Wc fliall now proceed to fhew the amo«mt 

of money borrowed^ capital created^ and annua! 

charge incurred^ fince the commencement of the 
war. 



^nce the Commencement of the War. 
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187,500 

2,812 

440,000 \ 

6,«93 5 
96,326 

866 

780,000 7 

11,761 5 

80,494 ? 

724 1 

782,874 ? 

12,401 $ 

323.8H \ 

5,088 s 
220,703 \ 

1,98^ s 

1,006,242 7 

9,056 \ 

877,250 7 

I3>2i3 $ 
703'i83 ? 

9.725 J 
540,000 7 

8>349S 



252,812 
656,865 1 
1 16,458 J 




i>"3,i93 

460,349 
266,830^ 

»»2i6,546'^ 

929.039. 

7S3.353 



5 
5 
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6,121,260 

lu 2tlO,750? 

Mu 3,221 5 



8,225492 
^94>277 



M**i 



5,907,289 



7^93ii?iS 



>93i,OQol the fum of 1,740,710!. pc? 



I. owing to demotes in payment. 
}|, as the rniiaiiung 8|OQo,qoqI i%tO W ruppiie4 
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the War, with a very 
afcd Charge* 

♦6,774458 

om af- . 

duties 

tife, in 

Us not 

400)000 



ithe old 



70,000 

SojOOO 



pnt;— 
|'iev« it 
fuppofe 
\- 134.000 



[14,000 



(20,000 

1 

|al years 
j believe 



94,000 



130,000 



908,000 
7,682,458 



J, in the ftiort period of one quartco 
diincc the Aft took place. 
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Exclufive of the Ipecific Frovifion made in con* 
fcqucnec of the Debt inairred fince the War, there 
is an increafe on the Old Taxes^ fince they wqre 
dated by the Committee of 179 1 to be adequate 
to the Peace Eftabliflinjent,* as under; 

Produce of Old Taxes^ January 
5th, 1799 . ^ . ^4ja7SiQOQ. 

Efttmating the Home Confmnp* 
tion of Wine as before^ we 
(hould add to the Old Taxes in 
1798 the Duty cm 5352 tuns, * 

which, at the Portugal fates 
only, would 1^ about - x6o,C0O 



MManrtHrtHMB 



i4f435>o» 



Eftitnate of the Committee of 1791, on an 
average of three years ^ ^ 139472,000 



^ 9^3>^^^ 



9 Tills Sttm would be 1^962*0001. if the old, taxes w^rf. 
ei^fl^atf 4 acc^rdiiijg; to iJu^ir produce in the y ^ ending 
April jf, 1 799, 



If, 



i i6 y 

-I^riiftwA oftakuig tht ProdUW of the laft 
year, w« make the dwwparifon with an Average 
of the tlicee.laft ye«rx^ it will itaml thus: 

9 ' * 

Produce of Taxes m 1796, 1797^ 

and 1798, was 4i)899,oooL 13,966,000 
Add for Wine . - - ♦ 270,000 



M««i 



Deduftasabore - - . -* "1547^3^0 



76^,000 



K, therefore, we add the exceedii^ of the Old 
Duties, according to the Produce of tihc Ufl: year, 
to the Newiooes* the Total wiU be f 8,645,000!* 1 
winch eyeeds ^thc Charge incurred during the 
War by 7i4rf)ooL t 



• ^-9W-Mrerage qaantitjr retained for home confomption 
a:d^ie three* years was I5>^i tcms^ fuppofing the future 
•e afmuptiuu 25,000 tons as before, the Portugal rate on 
the diierence would be about 270«oooI« 

* f On an efthnate or the oM' taxes, according to their 
prodncc ^n -the year cndhig Aptil 5# 1799, ^^^ ^"®' 
Would be 299>oool. higher. 
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If, according to the Average Produce of the 
Taxes for the three laft years, the Total will be 
8,446,0001. i which exceeds the Charge incurred 
by 5i5,oooL 

A comparifon of the Total Produce of the 

Revenue, with the Totil Expehcc according to the 

cfkimated Peace Eftabliihmcnt, as formed by the 

Committee in 1791, will not be Ids fatisfaftofy. 

iff. 

Total of eftimated Peace Eftablifhmcnt, 1 791 16,000,000 
Add Annual Charge incurred in the War 7>93i>ooO 

23,931,000 
Total of Per-*. " ' ■ ■ ■■■ 

mancnt Taxcs^ Old 14,275,600 

to the 5th of )"New 6,774,000 

January 1799 / ■ 21,049,000 

Add farther expected Produce of 

New Taxes • - 908,000 

Add to the Old Taxes for Wine, 

asinpage*!^ * - - i6o,ood 

Add Land arid Malt ^ - 2,558,000 

ii 24,675,00a 

Add- Lottery - - - 250,000 

Indian' Participation •* ^ ' 500,000 

25,425,000 

23>93i>ooo 
ourplus applicable to future inCteafed ■ <> 

Peace Eflablifhrnent - - * f 1,494,000 

'f This fum would alfo be 299,000 higher, according to 

th^ produce of the old taxes in the year ending April 5, ijoQm 

D In 



Iri the whole of thefc ftatcments, there are W 
points lubjeA to the fmalkft doubt. The eftU 
mate of the farther produce of the new taxes h 
made on grounds as little likely to fail as any 
thing conjeitural in revenue can be i the proba- 
bility is^ that it is under-rated. Very great pains 

have been taken, to afcertain from excife fur- 

> 

vey& whether the aftual confumption o£ wine has 
fallen off confiderably during the laft three yearsj 
and the refult of the examination leads to a p<r^ 
Ibaflpn that it has not; in fuppofing, tberefore, 
^pwardfr of 2,ao8 tuns Ie(s to be retained for 
home ufe in future, than on the avera^ of fist 
years to 1795 indufivej when the firfi: additional 
duty of apL a tun took place,^ that part df 



* Retained for home confamptioHj on the avexage of 

fixyears^ to 1795 indttlivo ' - - 27,2081 

Pitto in 1798 "» « . « <9'64? 



7,560 



Cfedit taken for a farther confumption in fttturc 
tkanin.179^ . . M 5^35s 



mi»m 
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iht calculation cannot be confidctcd asXanguitHu 
The onljr remaining article is the Indian par* 
ticipation; and thofe who arc moft converfaat 

* ^ • 

Tfkh the fubjed eatcrtaio not the fciudkft doubt 
but that the rcfources of the Coinpany will, on 
the return of peace^ enable thcna to pay the (uvx 

ftated without the flighted embarralfment. 

\ 

On the other fide of ihe account, the 
only article to be ^(kd is, the intereO: «f 
exchequer bills to the amount of i,ooOjQOQK 

iflued beyond what was. included in the eftimate -^f 

# 

j6,ooQ,opol. for the peace eftabli(fament» * unlcfe 
a direfl: and flagrant breach of national faith, and 
the nioft pofirivc denial of juftice in the ordinary 
diftribution of it at Vienna, fliall fix upon this 
country ultiniately the charge incurred by the two 
Impcrialloans : if that fliould happen, the poffi- 

* In thU eftimate, intereft for exchequer bills to the 
lunountof 5>500,ooqL was ilatedi we have now with the 
public 3,500,000!. an4 3,ooo,opol. in a loan from the Bank« 
The intereft for the i,ooo^oool. beyond the eftimate in 
179?, if funded in peage, will probably require about 
<;0;00q1, or 6o,qooI» a year* 

« 

Da bUity 



«-» 



'/ 



bility of which we will not admit till the faft 
Ihall be eftabliflicd, there will be a ncccffity 
of providing to the extent of 497,000!. a 
year more. God forbid, that a fubjcft of any 
country in the world fhould fuffer by his con- 
fidence in the Britifh Pjirltament, from any 
c^ufe! 

On the fame principle that guided the de- 
termination of the Parliament of 1786, another 
Aft was paflfcd, in 1792, which provided, that 
on all future loans (in addition to the taxes to 
be impofed for paying the intcreft of the fame) 
a furplus of il. per cent, per ai>numj on the ca- 
pital created, fhould be raifed for the redemption 
of that capicaL This was an idea conceived in 
that fpirit of inflexible integrity and economy, of 

which nation^ rarely afford an exaxnple ; though^ 
like the lame virtue in private life, it is calcu- 
lated to promote, in the highefl: degree^ their 
prcdjt and their prolperity. 

We arc more than ordinarily anxious to call 

the attention of the public to this laft meafure, 

5 con- 
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convinced as we are that it is of the utmoft 
importance to the liability of Britifli credit. It 
is impofllble to view it in any light> in which 
this will not appear obvious and ftriking. The 
fears of the moft timid^ and the doubts of the 
moft incredulousj will vanifh^ if the certain and 
infallible effects of it are attentively confiderec). 
Every debt is now reduced to an annuity^ dcf- 
terminable at a period more or li^fs diftant 
according to the price of flocks in the interval of 
its operation ; which annuity, a large proportion 
of the perfbns in- exiflence at the time of the debt 
being created, muft/ in the ordinary courfe of ' 
nature, live to fce the end of* With every ad^ 
.ditional burden which might be fuppofpd to 
weaken the fepurity of th^ public creditor, is 
thus interwoven a provifion for eUablifhing it, 
by confining within certain limits the extent to 
which any debt can be accumulated, and afcertain«- 
ing the redemption of the whole debt, whatever 
may be its amountj within a given period front its 
creation. 



In 
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In attributing merit to the adoption of fuch 
Bica(ures> we muft not lofe fight of the j^rm 
j^Serem:^ to them under circumftanccs of the 
grcateft di^cuUy. One of the chief arguments 
ufed. to depreci^e the advantage expeftoi from 
the plan of the annual nr>iIlion3 on the firft 
propofal of it in 1786, was, the uncertainty of 
Its dur^oHi it was urged, that in the firit 
jiour of necedlty thi$ .finking fund (as had hap^ 
pened to other finking funds) would be applied^ 
by the miaifter of die time, to the exigency 
which might immediately prefs upon him : every 
precaution^ as before obftrved, was, however^ 

taken to prevent this. But we have now fomc^ 
thing more than a trufi in legiflative regulation 
and reftrifiion, for our confidence in the liability 
of the meafure, however fafely we might iiav^ 
relied otn thefe. We have already feen times as 
trying to the rcfource? of the country, as. th^ 
warmeft c^onent of the mode of attaining the 
objeQ: foreboded j we have feen a war, in which 
the moft vigorous, the naoft extenfive^ and the 
moft rapid exertions, were neceflary to the im*. 

fiiediate fafety and prcferya^ion of the Empire i 

we 



we have feen this war unavoidably protra£bed, hf 
the overbearing infolence and the extravagant 
prctenfions of the enemy, and enlarged in it^ 
obje£ls beyond any former Conteft in which this 
country had ever been engaged :—* the expencc 
haS been proportionates but, in a conteft in 
which every thing valuable is at (take, we were to 
grapple with the ncceflity at any expencc. Yet 
the means for &ft^ning it have been provided, 
without trenching; in the fnialleft degree upon 
this fund allotted for the extindlion of the fia« 
tional debt, * and witfe an inflexible perfevcrancc 

ia 



• Tlik ficred. adheitnee to a ttri& ^pfAicsiAM of the 
ing &nd, is vtry different from the pradiice of former 
times. We alluded generally, in our laft Pabli£atioii> to thcr 
otie eilablifhed in 1716 having been frequently diverted foon 
irfter its creation;- fince which, we^ have met with a pamphlet 
written by a confidentiai friend of Sir Robert Walpole» in the 
year tyjS, in defence of that minifter, againft a violent zU 
tackmade upon him by the anited abilities of the three moC 
able writers in oppoikion at thaih time, in which- are the fot* 
lowing paflages. 

^' That the appHeation of therfinktiig fund ihotdd, in gt* 
** aexaUgo to the diicharge of the dd national ^bc^ is jaft 
'* and prudent ; and that it<ottght not to be diverted to any 

*' other 
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\n the meaforc of providing in every new loatt 
a furplus.for the redemption of it. 

*' other ufe, but when public utility and the intereft of the 
*' nation require it, has never been difputed: but that it may 
*^ Jbmetitnes and occafionally be made ufe of> by authority 
'' of , Parliament, when the exigency of the public makes it 
^ neceifary, is What, I think^ is mod evident.'* 

*' From what has beeii faid, t think I may very joftly con- 
^ elude, that the public has the fole intereft in the finking 
" fund ; that the applying the produce of it to the difcharge 
** of the old national debt, is an appropriation that ought to 
" b^ looked upon as obligatory, and, not to be difpenfed with, 
or poftponed, but when the manifeft intereft and utility of 
the public fhall require it. . In which cafe it is moft ma^ 
** nifeft, that fuch-^ temporary ufe of any part of the finking 
** fund is no breach of public faith ; no invafion of any right 
** or property which the creditors have* in their own right> 
** to receive it ; and that there is n9 contraS, cmdition, $r 
'^ agreement, njobatjbe^eirt ietaveen the puhlic and tBe proprietws 
** of the public funds, that can juftify or fupport any fueh 
. «* claim or demand.'* 

' The reftri^ive words, in the fUtute for a^opriatiiig ttie 
liirplus, are however as ftrong as could well have been found : 
'^ to and for none other ufe, intent* or purpofcj whatfeever*'^ 
V^e could refer to the loumals for a variety of inftances 
in which the finking fund was diverted } but it will be lefs 
tirefome to our readers* to look into the Life of Sir Robert 
Walpole, publifhed laft year. — P. 366 to 372 — 509—634— 
666— The new minifler> who exclaimed moft againft the 
aUenatioa in Sir Robert Walpole's time^ followed his cpnm^ 
pie, P, 707. 

The 
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By the dpcmion of thefc finkihg funds, Without 

ft 

any farther, intervention of Parliament, the one 
- cxifting before the war, will attain its maximum 
(4,000,000/. a year) moft probably in 1 808, in no 
cafe later than February 1 8 1 1 : and fuppofing 
the 3 per cents, to be on an average at. 8 5/.. which, 
is perhaps tHe faircft medium to tike, confidcring 
the probable rapid rife of the funds, on a return of 
peace, from the immenfe purchafcs which will 
then be made, as well from the Income-Tax (till 
a capital to a certain amount is redeemed) as from 
the accumulation of the finking fund ; and how 
little the average is likely to be afFefted by the lov 
price in the early part of the period, the capital of 
the Old Debt, which was about 240,000,0001. tvill 
be completely redeemed in January, 1 846 : if the 
lame price of the 3 per cents is aflumed, in com- 
puting the period of redemption of the New 
Debt created fince the war, the 3 per cents will 
be redeemed in lefs than 29 years and a halfs from 
the time of making each loan. At the frtfent 
price, ^:^\^ the 3 per cents, created by new loans^ 
would be redeemed in .13 years and a quarter, 
from the time each was made,* 

^ For the proof of thefe iUtements^ and the period^' . 
Within which the Old' attd Ne^Debt will be ps^ oS» ac<» * 

cording 
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^ As the clividehds due on fuch parts .of the i^d 
debt as Ihall be paid off after the finking fui^ 
fiiall have ^taiaed its noazimum, and the aiHiuir 

ties which fiiall afterwards fall in> will be ^t .the 
difpoial of Parliament; the period of repealling 
taxes annually^to an amount equal therc^o^ cannot 
be delayed more than 9^ lo^ or 1 1 years,* 

Notwithflanding thefe provifions for the gra-» 

* » 

dual and fpeedy relief of the kingdom from the 
burdens unavoidably impofed upon it^. the^nds, 
by the accumulation of new loans^ were brought 
to a date of depreflion which made it expedient 
to raifc a confiderable proportion of the War lup- 
ply within the year; the wifdom of the legiflature> 
and the fpirit of the people, inftanriy combined 
in a vigorous effort for this purpofe; thus, not 
only oppofing to the enemy the moft animated 
exertions for our own fecurity, but looking with 
difinterefted magnanimity to the eafe and happinefs 
of pofterity : 

** AttoUens hamero famamque et fata nepotum.*' 

' ♦ ' " . 

When the means of carrying into effed this 

p]an was, under deliberatio;i ,in the laft year, a tax 

♦ . * ■ 

cprjing to.t}ie.di$etentpriQes-.at whi^h tlie flocks i^ay be, 
fee Appendix^ No. 2 and No. $• 

v4i ^e* Appendix, 'No*' 0; 

E 2 OR 
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on ca{tttal appeared to be utterly impraftkable $ 
it was demonftrated in the debate in the Houfe of 
Commofis, that the afTiftance of a lawyer and a 
mathematician would have been neceflfary in al- 
moll every cife «f rcal^ and in many of perfonal^ 
property ; and^ if that difficulty could have beea 
got over, that the whole of the interefts in re ver- 
lionary eftates (probably in value more than half 

m 

the landed property in the kingdom) miuft of ne- 
ccflityhaveefcapedj in other inftances the groffeft 

■ 

inequalities muft have, occurred. A {direct tax on In- 
come was next adverted to ; but it was then thought 
liable ^to many objedlions. Recourfe was there- 
fore had to the meafure of a charge varying ac* 
cording to the amount of the Afiefled Ta^es^ paid 
by peribns in different fituations> as likely to 
affbrdj though not a certain^ yet a tolerably fair 
criterion of the income of individuals^ to i?vhich 
their expenditure was fuppofed in general to he 
proportioned. 

Under this mode> the produce was nearly as 
coniiderabk as the calculation ftated in the Houfe 
of Commons I and it was more owing to the 
evaCons praftifed to efcape th^ tax than to the 
inefBcacy of its prindpte that it was ndt more 

13 fOi 



( ^9 ) 

Cj i yet the Voluntary Contributions of individu- 
als poured into the public cofiers by all ranks and 
conditions in the country, vying with each ocher^ 
abundantly compenfated for the deficiency;— - 
the Ibvereign and the royal family giving very 
large proportions of their difpofeable income ; the 
liobility, gentry, clergy, merchants, manufafturers, 
yeomanry, domeftics, and peafantry, coming 
forward with liberality and chearfulneis ; and even 
the gallant feamen, foldiers, and militu^ in ad* 
dition to their perfonal fervices for the national 
defence, contributed alio largely to it from their 
pay. The fum produced by the Affcffmcnt and 
the Contribution amounted in the whole to 
fomewhat more than 6,000,000/.* 

The inequality, however, of the affeffment 
(cxclufive of that occajGoned by evafion) and ftill 
more of the Contribution was evident ; but the 
principle of raifing a large f)art of the fupply 
within the year was eilablilhed, and a meafure was 
cffc^ed, which had been frequently contemplated 

• ' c 

• There Was hardly a fpof on the globe in which a 
JBritifli fttbje& was reiident from whence there were not 
remittances. 
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by fheorifts in political economy with all that par- 
tiality to which its cffedh, in various points of 
Ticw, feenncd rcafonably to entitle it; but they 
had fcarcely ventured to hope for its aftual adop- 
tion in a country already burdened fo heavily as 
ours, where it might be fuppoftd fatal to the 
popularity of the minifter who fhould propofe it, 
and advcrfe to the immediate interefts of the people 
whom it wa5 to affeft. It has been adopted however, 
ftill more effcftually in the prefent feffion, by the tax 
on Income, and it is no lefs -flattering to the national 
pride, than it is promifing to the national fccurity 
and welfare, to confider that the good fcnfe, the 
forefight, and the refolution, of the pcojpk have 
kept pace with, and in fome degree anticipated 
the ideas of government on the fubjeft. The 
principle, the general- propofition, was recom- 
mended by the country.* The queftion of the 
bcft mode of carrying it into clFeft was left for the 

wifdom 



* The great body of merchintSy bankers^ and tradersi^ 
in the capital, alTembled at the Maniion-hoafe^ and with 
unanimity fet the example. A paflage from the refolations, 
which were alfo unanimouily agreed to, at Liverpool, . it 
firongly expreffive of the public opinion and feeling on the 
fttbjeA : ** Aftuated by a,.convi£lion that the refources of th^ 
;[f Nation are adequate to the maintenance of its rights, and 

«« the 
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wiiiiom of Parliament, where it was difcufledi 
matured, snd completed. 



This .plan has been reforted to, as more equal 
an3 more efficacious than the former. It may be 
thought prcfumptuousT to Ipeak at prefcnt of its 
cfFefts i* it certainly underwent fuch full confidera- 
tion and difcuUion as. may be fuppofed to give it 
a fair chance for all the advantages which pro- 
Ipcftive wifdom can afford to any public meafure* 
Apprehenfions, it lis true, have been expreffcd, 
that the produce of the permanent taxes may be 
iaffeftcd by a large furin being raifcd within the year; 
it muft, however, afford great confolation to thofe 
who really entertain fuch fears, to fee it afcertained, 

^^ the vindicatian of its hottor^ we think it our <Icrty to avow 
5' our readiitefs to fapport foch expedients as the wifdom oi. 
*' the legiflature may dcvife for calling thofe rcfources fallyand 
" fairly into action ; not doubting^ that (hch a demonfixatioii 
*' of energy and ficmnefs win^inprd*! the enemy with a mooe 
'' correct idea of our extend ve power ; and hopiag, by « 
*' difplay of fo fubftantial » proof^j that the vigour of our 
<• reiiftanc^ ftiU keeps paee with their defblating Schemes ei 
*^ conqtieft, it may lead> under the bleiling of God« to the 
«' ultimate end of all our exertions^ a fafe> alailing^ and an 
** honourable peace. 

* Hie coxnputstion, 6n which the produce was eftimated 
at lo^coo^oooU a ycUr^ wiU be foaxviisithe Appendix, No. 7* 

' that. 
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that. In the lad year, when nearly fevcn mil- 
lions were fo raifcd, the old taxes exifting before 
the war were almofl a million higher th^ in 
the year preceding.* 

It feems reafon^ble> therefore, to hope that ^t 
leaft there will be no material diminution of the 
produce of the permanent taxes^ 

» 

In contemplating the amount of the public re- 

\ 

ycnue there is fomething more than the mer^ cpn- 
fideration of the fum paid into the Exchequer. 
Thp revenue is not only thp produce, but in 4 
cert^iin degree the criterion of national wealth 5 
elpecially, as much of it is raifed on articles not 
of nepeffity but of convenience and even kxury 5 
which fhews, in a moft fatisfadory manner, as 
well what the people enjoy as what they contri- 
bute. On examination it will be found that the 
increafe of late years has arifen as mych upon fuch 
articles as on any othiers of which iht revenue is 
€ompofed. 

* 

^ In the year ending the 5th of Aprils i799> ^he old 
ca^es exiting before the war were 1^159^000!. higher t^n 
VI the preceding year ; and the total of the pemaneqt taxqs 
was ^, 27640901. U^b^r (h^n in ^e year |)receding. 

It 
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It is a prlncipte of taxatioit, eqitellf pcfmtnent 
tod poliidc, ta ^ai^e, as &r as k oov^^nt with 
the prodafiiiF^^nefa of cbe: tasces ta- be^ impoTe^ 
ihe gfeat b^dy of the peopfe> thoitt iiiferior i^anks 
from w^oie labour and indlu^ry the wealth of the 
voxmtry is chiefly derived; Thi& has^ been in a 
particular manner the ruling pFiiidple cf the 
ways and means of late y^arsj infi^much that 
it has been frequently doubted, by men moft 
<converfant in Tubjefts of finance, yrhctfirer the 
bbjcfts of tajfation feletfted were broid ' and ge- 
hend emjUgh tcr bring up theh* produce to'^ the 
neccffary^or calculated amount;— ^ ft is gratifying, 
however, to our feelings, to pcrceivr that the 
taxes inrpofed for fomc ycare pait, avoiding as 
thcy^ have done as much as pofflble to*aiFeft the 
comforts of the inferior dafles of the commrdnitfi 
have not fafrted in being produ<Stive; 

This principle, of proportioning' public aflfcff- 
tnents to thfc ability of different claires,ha^ been 
particularly attended' to in the^ great meafure for 
raifing lo per cent; on income. The fmall' earn- 
ings of laborious induftry are (pared altogether j 

F the 
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V 

the progrcffivc rife of the tax Taves, in a propor- 
tional degree^ the moderate incomes of the clafTes 
of all the orders below competenqr; and the burden 
of children^ which always falls heavieft on the 
middling ranks^ is coniidered in an a;batement oh 
the contribution of their parents, with reference 
both to the number of children and to the income 
of the perfons maintaining thent 

The idea of carrying the progreflive rife 
of the tax beyond certain confidcrable amounts 
of yearly income, was urged in the debates on 
the Bill, with arguments of fome plaufibility,-— 
But it fhould always be confide red, that the 
exceflive rife of a progreffion of this fort is, 
in effedt, an arbitrary levelling of fituations ac- 
quired by honowable fervice, by ufeful talents, 
and by meritorious induftry ; and that, in a coun- 
try of fo much produdive labour as ours, an 
inordinate tax on the wealthy, fuddenly impofcd, 
would take from the lower claffes, whom the 
fuperfluity of wealth employs, that fubfiftcncc and 
comfort which are bellowed by it, 

13 On 
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On the ground of economy, it is evident, that 
at the rate of intereft at which we muft have 
borrowed, in the (late the funds wpre, an annual 
fum, nearly equal to one-twelfth part of the prin^ 
cipal, would have been necei&ry for defraying 
the intereft and furni(hing the requifite finking 
fund. In the way now adopted, no intereft can 
be wanted for the firft ten millions railed within 
the year. For the remaining ten millions, a 
charge of about 6 per cent, for intereft will be 
incurred, till a capital . equal to what may be 
created by a loan to that amount fhall be re- 
deemed by this temporary tax after the war; 
which may be one, two, three^ or more years, 
according to the continuance of the ^r. The 
limit, thcrrfore, is 6oo,oool. a year, till fuch ca* 
pital fliall'be redeemed; and if we were even 
to fuppofe four years to elapfe before that hap^ 
pens, the whole fum ultimately paid by the 
public, would be a2,400/x)oL — According to 
the other mode, fuppofing the capital of the new 
debt to be extinguifced in thirty-nine years, and 
a half (the 3 per cents, on an average at Sjl.)* ^ 

* See page z6, and appendix No. 3, 

Fa mot 
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taere than ^j>boo>oooL would be yaid by thtf 
country. It is evident, therefore, that the faving 
isinearly in a tb^eficdd proportion, without tiding 
into the account the (fifitrence in favour of a dired; 
co6trib«ion, compared' with taxes on confucnption. 

Poring the feflion of 1798, another megifm^ 
was ^adopted, for railing, doring the war^ a confn 
derable fum within the year, of fufficient inaport* 
ance to be noticed here> both as a rc^ujiaticm 1^ 
public policy and an ^^pectteAt of {finance 1 w<$ 
mean thft Convoy-Tax, a fmall percentage on 
the value of goods exported and ifHported, with 
fome exceptions, and a Ihaall tonniage duty on 
all fliips arriving at or ftiluag froHi -wy port in 
Great Britain, Oiir fuperiority at fea ^as de- 
cided, and complete proteftion had bfceh afforded 
to every brardch of our trade by convoys, to tb€ 
perfea {^i$&6i\m ^ the tnetrdiante ; but thehr 
»dventurou$ fpirit induced them fdequcntly to fe:nd[ 
their fbips to various parts of the world for an 
fcariy tiHtrkctf ^vitfiout waiting fcr protcfiion, from 
Wheixci^ it too o&oi . bappeneid tfaaiC valuable car* 
goes were captured i and^ what was of more im-^ 

portancCi 
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fortancc, a number of Britiih feamen were Ihut 
up and rigoroufly treated in the gaols of our im-- 
placable enemy ; a rcftraint was therefore impofed 
on that practice in future, unlefs licences Ihould 
be obtained from the Admiralty. The chearful* 
iiels with which this was acquiefccd in by the 
tiiierchants and manufadrurers exhibited another 
inftance of their zeal and public fpirit ; for, al- 
though in fome cafes the tax is left than the in- 
furance faved by its operation, a fmall advance 
ef capital became neceflary, and it was impolfible 
•^ntir-ely to avoid all inconveniences rcfpefting the 
ihippi^^g the goods* 

■ As a nneafure *of public policy, accompanied as !t 
-is with thetegulation above alluded to, it has the 
^cffeft at 0ncc<>fgirTingraftty to our trade, by pro- 
tefting it froitrthe depredations of the enemy (al- 
moft the only fpecies of warfare left to their cxer- 
tions), and of depriving thenfi ofrefources to an im- 
menfc amount, which they derived from the prizes 
carried into -their ports. As a meafure of reve- 
nue, it combines eafe of coUeftion with fecurity 
from fraudj arifing from the fmallneXs of the duty^ 
'Compared with the- valae of th^ merchandixe on 

which 
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v^hich It is levied. In almofl: every cafe where 
it was conceived it could be felt as a burden, ex- 
ceptions were admitted, 

t)uring the Ihort time fince the tax took place, 
in July 1798, its produce has been fuch 33 to 
afford a moft fatisfaftory proof (in addition tp 
others in the following pages) of the highly prof- 
pcrous fituation of the commerce and navigation 
of the country. The money paid to the cuftoms, 
in the half year ending January 5, 1799, amounts 
to 639,000!.* which is confiderably under the 
aftual produce of the period. In a commercial 
view, it has alfo been attended with the very ad- 
vantageous efFeft of afcertaining. (contrary to in- 
ceflant declamations on the fubjeft) that the real 
value of our exports exceeds^- in the proportion of 
at leaft 70 per cent, the former edimates of thcm« 

The circumftances mentioned in Ibme of the 
preceding pages arc not equivocal fymptoms of 

* In this fam are not included either the duties due by the 
£a{l India Company on their imports (which are not paid till 
after their Tales), or the duties which are bonded by the ex- 
porters : — and the largeft Weft India fleet of the year arriv^ed 
a few days befin? the Aft took place« the whole proi>erty in 
which cicaped the tax, 
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'The imports^ into Great Britain 
■ formepTperiod, annually, to the 

The Britifli manafaftures export 
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foreign goods and marmfafturcs 
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national profpcrity. Wc-can, however, look with 
incrcafcd confidence to more diredb evidence of its 
advancement,* We can mofl: incontrovertibljr 
prove that, under the preffurc of new burdens, 
and during the continuance of the eventful conteft 
in which we are engaged, the revenue, the manu- 
fa£tures, and the commerce of the country have . 
flouriflied beyond the example of all former times. 
The war, which has crulhed. the induftry, and an- 
nihilated the trade and f (hipping of her rival, has 

given energy and extent to thofe of Great Britain 

$u the cppiffiu table 39*. 

* It muft afFord the higheil encouragement and gratifica- 
tion to have it afcertained, that^ within the fame period In 
which our permanent taxes are more than doubled, the ex- 
ports of our manufa£lures have nearly keiptpace with them. 

Taxes m ij%i* ••••** io,i94.,259 

Permanent Taxes in 1798 *•• J 2 1,049,945 

Britifh Manufa£lttres» according to Cuflom 

Houfe valuation, exported in 1783 •• 10,314,000 
Ditto in 1798 •• 19,771,000 

f In a mefiage from the Diredory, 14th of January I799> 
to the Council of Five Hundred, they declare *' it is unhap- 
«c pily too true, that there is not a fingle merchantman trading 
•* sunder Fx^ench colours." 

X Thcfc were in the y«r ending on the 5th of April, 1799* 
3i,94$>oocL 

The 
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The fubjcft of French opprcflion is .now be* 
come as trite to reflcdion as difgufting to.humankjr> 
but it is impoffible to advert to the topics of the 
prclcnt eftimate without being ftruck with the 
difierence between France and Great Britain j 
firft, in the amount of revenue compared with 
expenditure; and fecondly, in the fources from 
which that revenue is drawn» > Great Britain^ as 
the annexed tables will fhew, draws her means 

fi>r carrying on the war, from the increafing 
manufaftures and trade o( her people, and from 
a commercial intercourfc beneficial to foreign 
countries at the fame time that it adds to the 
wealth and profperity of their own. France 
wrings her fupplics from taxes on her own inTia- 
bitants infinitely more opprcflivc than thofe under 
the monarchy, from requifiition^ on her friends 
and allies, from the pillage and rapine inSifted 
on the unfortunate countries flic has over-run^ 
and from with-drawing the fmall pittance allowed 
to the hofpitals in lieu of their efiates which flic 
had confifcated and fold,. ■ Great B^rkaio^. while 
flic pays the intereft: of her funded debt at the 
hour it is due, provides, from the furplus of the 

taxes 
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taxes levied to anfwer that intcrcftj a fund which 
in a certain period pofitively fccures the dif- 
charge of the principal of that debt. — France, 
while fhe withholds the intercft of her debt, even 
of that third which (he declared national, is forced 
from time to time to confefs enormous deficits in 
her annual revenue below the amount of her annual 
expenditure*, 

* The Diredory announced, in diftinS terms y in a meflage 
to the two Councils, on the 2d of February 1799, ** That their 
•* whole receipt did not exceed i,ooo>ooo livrcs a day (about 
15,000,000!. flerling a year) ; — that the means of paying 
the army could no longer be depended upon ; — - that no 
pioviiion could be made for the navy ; — that other payments 
** of a moft urgent nature were fufpended ;— that the public 
** credit was daily declining, which neceflarily afFeded 
**. that of individuals ; — that their expences were increafing, 
<' and that the fervice, which was before cramped, was 
" expofed 10 an immediate and fatal cataftrophe :" which 
fa6ls they flated as incontrovertible. This total receipt of 
15,000,0001. ftcrling a year, is not made up folely irom the 
revenue of France, but, includes the fale of the national 
property, the fall of timber in the forefts, the plunder of 
their armies from other nations Ixfeught into the Treafury at 
Paris, the income from naaonal property confifcated but not 
fold, &c. &c. &c. — The nett revenue of France in the 
year 1797 ^^^ under 8,4.03,0001. fterling. 

Whoever will be at the trouble of confidering the laft 
Comftes rendus by the Treafury^ and the reports of t&e 
commifiions of Finance, will be convinced that the tkxis 
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the invafiofl of this country, in 1797 and 1798, 
amounted to 273,60; livresi — a trifle more than 
the free gift of an Englifh manufafturer * to the 
Vdluntary Contribution of laft year, whofe fingle 
fubfcription, in one payment at the Bank of 
England, was i o,oooL 

V 

In pcrfonal fervices the comparifon is^ not lefs 
favourable to Great Britain than in pecuniary 
contributions. The numerous aflbciations of vo- 
lunteer corps, under the ad of 1794, in every 
part of the kingdom, as the threats of invafion 
increafed, outweigh in numbers, and much more 
in proof of zeal for the public caufe, the forced 
enrollments of the enemy. 

In the fodden and urgent preparations for na- , 
tional defence, it is not cafy to paufe on the 
confideration of expence ; but the infticution of 
armed bodies of j^^^wj^ry, almoft univerfal through 
Great Britain, lad an ^vious. ad vantage, even \x\ 

• Wc feel infinite fatisfa£lion in publilhing to the world 
the name of Robert Peele> Efq. of Bury, Lancaihire> lvho 
diHs exalted the national character. 

point 
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point of cconomy> as it provided a compkto 
defence againft the threacened invafion of the 
enemy, while it afforded an oppominity to our 
brave and gallant niilitia to aflift our lifter* Idng!^ 
don) in the fupprefllon of an unnatural rebelltoiii 
and for the employment of the army wherever it 
might be wanted. This rampart was raifed around 
the country, by the patriotifm and courage of the 
people, called forth by the executive governmenti 
and it holds out not only an aflurance of prefent 
' fafcty, but of permanent prdtcftlon for the future. 

We have thus far endeavoured to fix the atten- 
tion of our readers on the exertions. of the legifla- 
ture, for raifing fappKes^ great beyqnd all exam- 
pie, and on the fpirit and^goddTenfe of^he people, 
under thfc circumftances of a war the moft ex- 
penGVe, as welLas the moft perilous, in whic^ we 
were ever engaged;* Our next object will be to 

*-if the increafcd -price of every- article- fot th& fopply 
of the navy, andtke addition stlut has been made tathe 
pay of the army and navy, are adverted to, it will be 
f^^d^tbiit ; as. jftf i£i anfeconoo^y iias .be«n Aiied* in the-pse- 
fcnt war, asevejT.was jMai&ifed# : j ^'* r 

Ihew 
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Ihcw that the money^ granted with fo much chcar- 
fiilhefs and liberality> has not only been brought into 
the public trcafury at the Icaft poffible charge, but 
has been accompanied with the appointment of as few 
officers as the nature of circumftances would admit. 
The taxes impofed, during the war, are under the 
management of the feveral departments, as under : 



Cuftoms - - - - 

Excife - - - - - 

Stamps - - - - - 

Taxes • - - - - 

Poft-Office - ' - . - 






Farther expeScd Produce 908,000^ 



I' 
1,503,684 

2,846,466 

1,099,232 

1,069,512 

3^55:444 
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7,682,000! 
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45 
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£^ 



^359 
420 

1000 



S3 1.3779 



Which is about lod. in the looL or -cw per 9ent. 
as a charge of colic 6tion on the duties. 



• Befides thefe, there hare been eig^tf-five finccure 
places in the Cuftoms aboliihed.'-*^e page 48, 
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In addition to the above^ there is a charge <^ 
6^d. in the pound on the management of what is 
coUeAed under the commiflioners for taxes; of 
which> the receiver-general has id. in the pound 
(hardly fufficient in many counties to pay his ex« 
tra expences) and the parochial coUedors and 
clerks the remaining 4Td. 

Of the ftamp-revenue, about two-thirds is re- 
ieeived at the head office in London; on the re- 
maining one^third the diflribucors in the country 
Tcccive a poundage ; but the increafc of their 
receipts has admitted of fo confiderable a reduc- 
tion in the rate of poundage, as to occafion n6 
charge to the public in coUefting the new 
duties. 

In the Excife, there are 1 98 new officers for 
the management of the fa]t^duties^ with falaries 
amounting to 1 2933:^1* ; but, by the abolition of 
the whole fait department, 459 officers are re- 
duced, with falaries (exclufivc of confiderable 

cmolu- 
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eaiohimetat^ xo the coUeifton$, &c.) amounting 

In the Cuftoxns, 85 offices have been abolifhed 
which were abfokite finecures, in value from un- 
der lool. to 2000J. a year:— the minifterhas, in- 
deed, uniformly aftcd upon this fyftem of abolition 
lince he came into office j as he declined filling up 
tlie y&eaficies which happened from 1784 to the 
p«efej^ timci except in two inftances, which, 4f 
explained, would be admitted as prober cxccptiOBjS 
%o the rule. 

This ftatement requires litde comment j it can 
hardly fail to prevent a repetition of the charge fb 
often made, of the enormous expences attending 
the coUeftion of taxes impofcd. The expence of 
fbllefting the revenue of the Kingdom, includ- 
ing all the cftabliftim*€nts, was ftatcd by the Com- 

* Tlilre are now 747 fewdr perfoii^, iot the manage* 
aent of a revenue of iz^ioojoool. a year^ than there were* 
when the prefent Minifler came into ofHce* for a revenue of 
6,oco,oool, 
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Cuftonis - - is a -6 per cent- 

Excife ' * . * 4 12- -I ' 

Stamps - ^ 4 17 7 

Taxes - - 3 12 5 ' 

t 

In the Poft-iQffice> a large part of the expence 
iaeumd isibr th; comrejwice of tetters by kuid 

On the whole revenue as it is increafed fince 
ths^t time^ and under the change of management 
i^f a part pf it, it is reduced itt 1799: as uftdsr.; .. 



«• 



Cu(^om$ 


* 


- 


s 


12 


4 


Excifc - 


• 


- 


3 


H 


JJ 


Stamps 


•^ 


te 


^ 


15 






In the taxes there is hardly any variation^ as the 

poundage is uniform. f 

#■ 
To thefc charges, nothing is to be added for 

defalcations by remictances, or for failure of col* 

H leftors, 



IcAftrs, receivers^ &c. &c. &:c. as there have 
not been Joflcs, ip the public revenue, to the 
2foo\m% of more ^an. 900!.* in the iwhole, from 
thefc or o>hcr tcavifcs^ during fbme fears paft. 

■ r » . 

« • < 

If we thi?n prpGjeed to trace the application of 

'•1 -' • «... ■' " , ■ ^ 

the fums thus granted to all the various branches 
^ the puBiic fetviwi vfc. fliall find the mofk cco- 
nodiical fa^n^^ent hals been pra£biftd> jand chat 
the moft cfFeftual regulations have been .adopted 
to prevent abufcs* 



1 . '•" ' 



: Wert^ifrBqgirt ^ith the navy :•»*- Fl-om the 
cotxlnWftCern^nt.df' the reigft o( Charles II. (pricr^ 
to which there arrno books extant). payments for 
ftores for tft« n^vy and viftuallihg, and for hire 
of tranfports, were made in bills payable at un- 
certain pei^bds> the difcoiint on which increafed 

very confidcrably in the courfc of each war, with* 

'■^ '''•■'■ '\ ' \- ' -^ ' . ' - " ': ' ' 

out a remedy having been applied.. It was in the 

prefcnt war that, -for the firft time, an attempt 

was made to^prevcnt the fame waftc ojF the public 

• This fum has been loft chiefly by IrtWr-carriersi &Ct 

/ ' mcncy. 
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iBoncy* An aft was paffisd, .carljr »i) i794^ ^ ^: 
ccittin die payment rof:alI biUsiHiffidjfor the fer-t; 
vice of the navyj &c. at die exjpiraiibn of fiftcea 
xnondis from, the daoe. This for. Jjime. time pra-^. 
duced diedelired effed, as the difcountwas incoan^ 
fiderablc till the be^oning.of 1796 >..t)uc as it rofo: 
grsdugllyia that year taonqFC tHat).:i4Lp$rxeiit,j£r 
was found necelfary to provide n^eiiYsiof cnabHag» 
the Naval Boards to pay in money m the ift of 
Noyember in jthgt year, ^bich . they QQfHinued ^ 
do till the end of the next month vfrqm that cimpi 
all payments have^ by a law then pafTcd, been 
made in bills at nifiety days ; andj as thefe. are paid 
with the ftrifteft ppn<5tualitf, they are ,Qonrider€4 
as ready^moneys from whence a faving to the 
public baaarilen, tp the ext^ of the difeounu 
formerly allowed by the Naval Boards fi>r all thicic 
purchafes^ &c. which, in the five h& years of thf^ 
preceding war, was from iii to.i^ pet cen)fy* 

This tncafure did not, however fufEcicritly re- 
licv^ the money-market, which continued to feel 

s « 

' * Sec Appepdix^ No. ^^ The Npn-Intci^-Bills were; 
ibinetiine& at a difcount of zol per cent. 

.Ha the 
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tfie l*dliii^ «€ t^e tamj bfiUs previoiifly iSaed 
and ftili circulating. Parliament was cheitfore 
induced) in die mic^ of pecuniary difficulcHss^ to 
fund die whoie> to the amount of more than dte- ' 

ven millions and a half^ and neady one million 
and ^ hfalf in exchequer biU$» A fecond loan 
^ alfo made in May, 1797, fot 14,500,000!. 
(for the p<irp(^e, principally, of fattsfying but** 
ft^ndihg dematids) in addition to - the loan of 
1 8,ooo,oooL which had been negotiated early in 
tfie firifc ftflion. 

' The advantage of withdrawing from circu- 
lation government fecuritics, to fo large an 
amount, was cxj)erienccd in various ways j the be- 
ficficial efFeiSs produced to the commerce of the 
cobnrry were as immediate as to its finance :— • 
fteariy the whole fum, which had been employed 
in navy bills, &c, was turned into aftive capital, 
Perfons who had been in the habit, while the 
diicounts on floating fecuritics ^ere high, of em- 
ploying their money in that manner returned to 
tlieir dealings io difcounting bills of exchange i 

and 



smd tht ftock thm cm€ed iras diflRifedL stiom^' 
holders % evtfry part of th<* kingioni, ♦ 

Thcfe cfForts produced the defircd cffcft o^ 

avoiding the inconvenience attending a large float- 

■ ' . ' ■ .' 

ing debt. But in order to the complete attain- 

irent of the objedt, of preventing any debt 
being incurred for the Navy in future, the pradlicc 
which had prevailed ever fince the n)iddle of 
the laft century, with trifling deviations in Kin^ 
William's time, of votiog 4I. a man per month, 
to cover the ordinary fcnrices of the navy (wll1i- 
crat regard to the increaflng price of all articles in 
the courie of one hundred and flfty years), was 
departed from in the beginning of 1798 > a cal- 
culation was then, for the firft time, made of what 
would cover the adual charge, exclufive of or- 
dinary buildings and repairs i and a fum equal to 
7I. a man per iliionth was voted ; the confequencc 
of which has been, that the adtual expence of the 

* Exchequer Bills, which, at the end of Augufl: ijqS^ 
were at a difcount of io| per cent, wtfre, in February ] 799^ 
at a premium of | ; and we^ at the iame premium when 
this 4th Edition went to prefs in April following, 

year 
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ypif i79S;was k(& ihah the monef provided^ of 
which thenK has been no indancic fince the Peace; 
of Utrecht; and the navy-debt, on the 7ift of 
December laft, was 902,000!. lefsthah in the year 
preceding. An adherence to this praftice, with 
the care now taken to vote preyioufly fums fufB- 
cicnt to cover the iextraordinaries of the armv, 
and all other ferviccs that can be forcfeen, muff: 
obvioufly protcft us completely againft a floating 
(debt at the end of the wao 

■ « 

The army expences come next under coo&r. 
deration. In former war$> it had been an invar, 
riablc pra£t:ice for thjc forces, on foreign ferviccj^ 
to be furniiked by contraAs giyen to friends o£ 
governff)^nr> and undoubtedly confldered as be* 
neficial^ the ^^gents for whom were compe* 
titors in the market with each other, as weH 
as with the comn^iflioners for victualling who 
bought the fame arti^rles for (he navy ^ the put)- 
lie, therefore, fuftaincd a double lols, and the mi- 
nifter acquired conilJerable influencp. This has 
^been intirely avoided during the prefcnt war, 
the whole of die provifions having been pur- 

I chafed 
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chafed by tKc commiffioners of viclualling, is 
WU for the land-forces abroad as for the ifleett ; 
and the ftorcs of all other forts have been pro- 
vided either by the Navy or Tranfport Boards,*' 

It ' ' ■- , 

The military expertces, afiually defrayed 
abroad, are of all others the mod difHcult t6 

limit i — • thefe have, however, been guarded 

* * 

v^ith the utmoft care and caution. The com- 
manders-in-chief have been relieved from the 
painful fituation of being public accountants, but 
are enabled, by diftinft inftruftions, to excrcifc 
a general fuperintendcnce for the prevention of 
abulcs. No purchafes have been made or veffels 
bifed by ftafF-ofBcerSj the whole of the expcn-* 

■ • • • 

diture has gone through the hands of a com» 

miflary-general ; controlled on the fpot by % 
' ) . *■ ■■ 

comrriiflary of accounts, whofe duty it is to in- 
form himfelf, in the firft inftancc, whether the 

* Sams are now to be traced to the amount of more thaa 

17,600,0001, paid to iftdmdiialj *in the laft war; of whklr' 

:,m,jccs,oQol> was for bttfinefd. qn whicji a cox^mi^n^ war 

paid \o ih% parties of i90,oooL ; the remainder .was for 

beneficial cdntrai^s^ the profi'is on which are not known.' 

^ * pxpearc 



expcnce was authorized by the Commandet-iri- 
chiefs then to inquire attentively, whether the 

price charged was the loweft at which the articles 

< . ' 

could have been piirchafed i and, laftly, to ex- 
amine the vouchers, Thefe officers have been 
reftraii^ed from receiving any profits whatever be- 
yond their fixed allowance of pay and provifions a 
the utmoft care has been taken, in the wholp 
courfe of the war, to.feleft only fuch perfons for 
the fituations as were mpft capable of difcharging 
the duty ; and there is every reafon to believe it has 
been performed in an exeuiplary manner. Not a 
fingle contraft has been entered into by the treafury, 

or under their authority, except for the camps ac 

' « . - ■ . - ... 

Jaomc which could be fupplicd in no other way ; 
and thefe have been made by a public bidding, 
which precludes all poffibility of favour, and in- 

fures the Ipweft prices, as far as is confiftent with 

' . \- ' . ... 

certainty of fupply* 

Tranfports, in the laft as well as in fbme former 
iffarsji t^ere taken up tkh^x by commif&Qn to 
infdividtmls, evidently iuSje^ to abtife^ or 1^ die 
coniiniOioiiers of the navy for. g^ncr^I fetyice$, 
•: ». i and 
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and by the relpeftive Boards of ViAualling and 

» 

Ordnance for their own occafions; it was evident, 
however, that the competition which arofe from 
the hiring by the fevcral departments increafcd 
the expence; and the Navy Board finding it incon-. 
venient to provide (hipping for the whole, with- 
out neglefting other important duties, a Tranfport 
Board was revived : — that the cluty has been 
well executed, will not be difputed. But the 
eftablifhment has been objeded to as fuperr 
fluous ; — to this objeftion, an cxtraft from 
the anfwcr of the commiflioners to a reference 
to them on a paffage in one of the Reports 
of the Finance-Committee of 1798, confider- 
ing the charafters of the members of that Board 
for ability and integrity, will, perhaps, not be an 
infufficient reply : --^ ^* In the coriftanf feries of 
" details which are included in our bufinefs, and 
" which arc too numerous to be particularly 
^' fpecified, we have faved the public Ibme hun- 
*' dred thoufand pounds, which wc have reaibn 
*^ to ^believe would, buf for our clofc and con- 
^^ ftant attention, hayc been loft. We need 
^^ only oarticulari^se one circumftance^ and that 

I ^^ of 
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*^ of a prominent nature, for their lordfliips ob- 
" fervation. If the Three Boards, who have 
"heretofore been engaged in the hire of trarlf- 
** ports for their refpeftive fervices, had each of 
" them, through the weight of bufinefs or want 
*^ of attention, taken up one (hip of a moderate 
*^ fize more than was neceflary, or permitted 
" one veffel for each branch to have remained 
*^ unemployed, the pay of thofe tranfports, exclu- 

* ' » • 

^^ five of incident^, would . have amounted to 
^* more than the whole ofEcial charge of this 
" board, with the clerks, &c. employed under it/* 

Another department, that of providing bar- 
racks for the troops created a few years ago, 
has been the fubjcdl of repeated difcufli.on in 
parliament and of frequent obferration withojit 
doors:— 'every effort was ufed- that ingenuity 
^ could devife to render the meafurc unpopular", 
and to imprefs on the public, mind a perfuafioo, 
that immenfe fums of money were laviljicd with- 
out any apparent ufe or ncceffity. In a meafujc 
intimately conneded with the fafety and defence ' 
of the country, economy alone is not to be attcndcjd 

' to: 
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m. 

to: wc arp perfuaded, however, the arrangement 
is to be juftificd even on this ground, and that, 
on an attentive confideration of the fubjeft, it will 
be found there is a faving to the public during 
war of. about 4)00,000!. a year* by the fyftem 
(after dcdufting the expences attending it) with- 
out taking into the calculation the great faving by 
the prefer vation of horfcs. In this as in other 
inftances wc muft not lofe fight of the nature of 
the war in which we are engaged i— whatever reli- 
ance we may juftly have on our navy, the glorious 
atchievements of which have been above all praife 
as well as beyond all example, and on the powerful 
aid of our yeomanry incited by an unparalleled 
cnihufiafm in the caufe of their countrv, we ihould 
not negleft the attention due to our brave army 
and militia, at the fame time that we employ their 
fcrvices in the ftations bed calculated for our de- 
fence. In many parts bf the country the troops 
could not have been kept on the coaft in winjter, 
if barracks had not been provided; but what is 
mod intereftiiig to our feelings, and important to 
the ftatCj is, the faving of the lives of the foldiers, 

* See Appendix No. 5. 

I a by* 



( 6o ) 

by their being comfortably lodged in barraicks^ 
inftead of being cxpofed to jhe confeqtiences of 
encampments, particularly, late in the year. The 
advantages accruing to the difciplinc ai>d good 
conduft of the army arc obvious, even to com- 
mon obfervcrs. 

* * 

Among the interefling events which took place 
within the period we are reviewing, we muft 
not pafs in filence two which, when they firfl: 
occurred, feemed to threaten the trading intereft 
of the country with confequences of a mod fe- 
rious nature. We allude to the ftagnation of 
Tnercantile credit, in 1793, and the fufpenfion 

of payments in cafli at the Bank in 1797. From 

* ■ 
the latter, indeed, apprehenfions were, by fome, 

entertained of almofl: national ruin. Early in 

1793, from caufes not neceflary to inveftigatc 

here, commerce met with a fevere check for a 

time, from an extreme difficulty experienced in 

obtaining money, even by thofe whofc fortunes 

were imqucftidnable. On fuch occaXions,' mifchief 

is frequently produced much more by alarm than 

by real cmbarraiTments ; confidence failed to fuch 

a de^ 
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a degree as to induce great numbers, who had a 
command of money, to keep it up fo carefully, 
that there were many merchants , and manufac- 
turers who had warehoufes filled with goods which 
they could neither fell or raife money upon. 

In this ftate of things, recourfe was had to 
Government for relief. The bufinefs was ur- 
gent, and would admit of no delay j a propofal 
was, therefore, made to Parliament, and an AA \ 
was paflcd, in May, authorizing the iffue of ex- 
chequer bills to the amount of 5,000,000!. to 
fuch merchants, bankers, or traders, as ihould 
apply for the fame. The commiffioners, named 
in the Ad, met the day after it received the 
Royal afferit, and fat, from day to day, till 
they had decided on all the applications. -The 
effeft,, almoft inftantancoufly produced, cannot 
be fo well defcribed as in the words of the 
commiflioners, to whom very great commenda* 
tion is due. They ftated * that " the know- 
" ledge that loans might have been obtainei^ 
" fufficed, in federal inftances, to render them 

* Report of the commiflioners after they had finiihed 
dieir bufinefs. 
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*^ unncccflary : that the whole number of ap- 
** pKcations was 332, for fums amounting to 
^^ 3,855,624!. ; of which, 238 were granted, 
** amounting to 2,202,oooh5 45, for fums to 
*' the amount of 1,215,100!. were withdrawn 5 

« 

'' and 49 were rcjedled for various reafons.* The 
" whole fum advanced on loans was paid ^ a con- 
" fiderable part before it became dues and. the 
remainder regularly at the ftated periods, with- 
out apparent difficulty or diftrels; With the 
" exception of two only, who became bankrupts, 
" the parties aflTifted were ultimately folvent, 
" and in many inftances poircffed of great 
" property. 

" The advantages of this well-timed meafure 
" were evinced by a fpcedy relloration of con- 
** fidence in mercantile tranfaftions, which pro- 
". duced a facility in. railing money that was 
** prefently felt, not only in the metropolis, but 
" ' through the whole extent of Great Britaip, 

" The difficulties in which many conliderablc 
'* commercial houfes were involved were thui 

" removed. 



" removed, and the fatal efFefts of thqfe difficulr 
** ties, in other houfes who were dependent on 

*5 them, were prevented j nor was the operation 

• » ■ 

" of the Aft lefs beneficial, with refpcft to a* 
" variety of eminent manufafturers, in different 
'« parts of thefc kingdoms, who, having in z 
<* great degree fuipended their works, were 
" enabled to refume them, and to afford em- 
'* ployment to a nunciber of 'workmen, who muft 
" othcrwife have been thrown on the public for 
5^ fupport — -and perhaps, in fome cafe;, with. the 
*^ lofs of the .manufacture." . 

ft 

The commiffioners then referred to the anxious 
care they had taken topreferve the mod fcrupu« 
lous fccrecy, which fuccecded fo well, that the 
names of thofe, who applied for relief, are not 
known to this hour, except tp the commiffioners 
and the fureties for the rclpeftive debts. 

We doubt if it has ever happened, that 
fuch eflential benefit has been rendered to the 
commerce and manufaftures of a country in a 
planner fo fudden, fo eafy in execution, and (what 

is 
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is perhaps the leaft important confideration> compa- 
red with the magnitude of the objeft) at no expencc 
to the public. It was fo managed, that the dif- 

• • • 

ferencc between the intereft paid by the bor- 
rowers at 5 per cent, and on the exchequer bills 
lent to them, for which the public paid two- 
pencerhalfpenny a day, fatisfied all the expences 
of the commiffion, and left a profic of upwards of 
4oOolt which was paid into the exchequer. 

On the fubjeft of the fufpenfion of payment 
in cafti at the Bank, we fpeak with confiderablc 
diffidence, as the doubts entertained at the timcj 
refpedting the caufes which led to it, have never 
been diftindly cleared up. Inquiries were infti- 
tuted, and reports made thereupon in both 
Houses 'of Parliament, where all the circum- 
ftances then known, that could bear in any de- 
gree on the meafiirc, were carefully examined 
into. It was ftated, that the expenditure for fcr- 
vices abroad in 1795 and 17961 including the 
loan for the Emperor and the fubfidy to Pruflia, 
had been fo great, as to occafion the foreign ex* 
change, particularly with Hamburgh, to be urt- 

I favourable 
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fevourablc to this country during the Whble of 
the former of thcfc years, and till towards the 
end of the latter; that the advances from the 
Bank to Government had been very large, on 
account of the prefling deniands of the public 
fervice ; * and it was fuggefted in both reports, 
more particularly in the ' Commons, that the 
apprehenfions of invafion (generally preYalcnt 

• They were, indnding mtereft^ on tke 25th of February* 
1797, as under (fee Lords Report of Committee of Secrecy, 
p. 178): 

Lattd and malt * £. 59937>ooo 
Exchequer bills - - 2^291,000 
Treafury bills -' - - 1^512,000. 
Intereft on the whole - 554,000 

£. 10,294,006' 

« 

' 1 » 

The unclaimed dividends, paid by the Bank for public fervictf^ 
to the amount of 376,oool« are of courfe not included in the 
above* 

The Bank advances, in May^ 2795, Werb 1 1,340,0061. (fee 
Lords Report, p. 180) ; in December following, 1 2,846,0001. 
(Ibid. p. 184) : in the year 1782, they were 10,171^000!. (fee 
Commons Report Secrecy, p. 225) : ^nd as early as 1753, in 
a time of profound peace, they were ii,68^,oool. lyhen the 
capital of the Bank was under i i,ooo>oqoL (fee Pofllethwaite's 
HiHory of the Revenue, p. 307 to 310) ; they had indeed been 
nearly as high during fome years bciore. 

K tawardfii 
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towards the clofc of 1796) produced a very con* 
fidcrablc effcft. But; whatever might have bcea 
the remote caufes, it fcems perfeftly clear that 
the (topping payment in ca(h of two great banks 
at Newcaftle> owing to a local alarm which fpread 
rapidly,* was the immediate occafion of the eviL 
The demands on the capital for ca(h were fui- 
den, and increafcd almoft daily. Thefe rapid, 
continued, and unexampled, drains, induced the 
Diredtors, towards the end of February, to com- 
municate to the Minifters the fituation of the 
Bank; andi on a full confideration of this com- 
munication, the minute of council was ifTued to 
fufpend their payments in ca(h, the expediency 
of which was admitted by the Dircftfars and Pro- 
prictors.f 

The probable confcquences of a mcafurc fo 
new in its nature, and fo likely to excite cori- 
fiderable alarm, both in this country and on the 
continent, could in no way be prevented, or 

• Third Report of the Cominittee of Secrecy of the Houfe 
of Commons^ p. 526. 
f Lords Report^ p, i4.' 

/ coun- 
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countcraftcd fo cfFeftually, as by an authentic aind 
public ftatcmcnt of the property of the Bank. A 
Committee of the Houfe of Commons was ac- 
cordingly appointed; and, after a (Iridt and ac-^ 
curate inveftigation, the refult was, that there was 
a clear undilputcd furphis of property, belonging 
to the Company, of more than 15,000,000!.* 

It is not wonderful that, under a conviction 
of fuch folid and fubftantial wealth, the mer- 
chants, the bankers, and the traders of every 
defcription, (hould come forward with zeal and 
alacrity in fupport of the permanent credit of the 
Bank : — - they did fo, in a manner as honourable 
CO thcmfelves as advantageous to the country 1 

t Funds belonging to the Bank« excbfive of what jC« 
was due from the public -.-... x7>597«28o 

Debt from the public • - • • 11^686^800 

Dedad amount of unclaimed divi* 
dends paid by the Bank for pub- 
lic fervice ------ 376,000 

. Ii,3io#!oo 

28,908,089 
Outftanding demands on the Bank - . - - 13,770,390 

II ■ I ■ « 

Clear furplus of property - - ^f. 1 5, 1 37^690 
(FIrft Report, Committee of Secrecy of Commontj p. a.) 

K a and 
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Md an aflbciation was entered intOj to take and 
(o paft bank-notes as fpecici Parliament, alfo, 
having been fatisficd of the folidity of the Com- 
pany, by the Report of the Committee above 
?i]luded to, an Aft was paffed> on the 3d of May, 
1797, confirniing the minute of council which 
reftrained the payments in calh, ^nd continuing; 
that reftraint (with fome exceptions in favour of 
bankers to a limited amount) till the 24tb of 
June in the fame year; previous to the cxpir-^^ 
ation of which, another A^ was pafTed, pro^ 
longing th? reftraint till one month after the com-- 
mencement of the next felfion of Parliament j 
but, in the latter Aft, ther^ was a claufe per-* 
initting the Bank ^o receive cafli for their note$ 
in fums exceeding 500I. upon an engagement, 
to re»pay to the perfons who Ihould leave the 
fame, during the reftriftlon^ three-fourths of the 
amount, in cafh, whenever they ihould call for it. 
Under the authority of that claufe, very large 
fums were immediately poyred into the Bank, and 
thp influx has continued to be very great. The 
^rft 40: in the next feffion of Parliament, 1797-8, 
continued the rcftriftion till one month after ^ 
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dcfiaitive treaty of peace, with an authority how- 
ever to the Direftors, to pay in cafli whenever 
they fliall think right to do fo ; fince which (in the 
month of Djccember, 1798), they decided to pay 
in money all fums under 5L for demands upon 
(hem, whether for dividends, or otherwiie, and 
called in all fmall notes under il. and 2L iflUed 
by them antecedent to July, 1798 ; but the fpecie 
demanded, in confequence thereof, has been per- 
&6t\y trifling, in comparifon with what it migh( 
have been. 

By thiefe wife and provident meafures, all the 
apprehenfions that were entertained have va- 
niihed ; the credit of the Bank is as high, both 
at home and abroad, as it ever was ; and not the 
flighteft inconvenience poffible is or has been ex- 
pericnccd from its not paying in cafh. On the 
other hand, the enemy were deprived of one 
great ^d leading inducement to keep up an ap- 
pearance of invading us.* 

9 We had not then, as we have now> aoo,ooo yeomanry 
ahdvin£mtry, well armed, clothed, itnd completely difoiptined^ 
m addition to our regular forces and militia* 

ft 
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It would be prefumptuous to offer an opi- 
nion, or even to hazard a conjeAurCj concern* 
ing the caufes which led to the coniequentes 
above ftatcd, if circumftanccs had not occurred, 
during the two years that have elapfed fincc 
the inquiries by the Committees of both Houles, 
which throw fome light on this fubjeft, and lead 
to an opinion that the drains on the Bank were 
occafioned infinitely more by domeftic alarms, than 
cither by money having been fent out of the 
country, or an infufficicnt quantity of coin hav- 
ing been provided. The great and oxtraordinary 
demands from various parts of the world, from 
the commencement of the war to the fcnd of 
1796, amounting to upwards of 44,800,000!.* 
might, at firft view, be fuppofed to have oc- 
cafioned much coin or bullion to have been fent 
out of the country ^ but, when the immenfe ex- 



* For public rervices> including loans^ - • 37>43 8,000 
For com . - - . . . 7,446,00 



(See Lords Reportj p« 192 and 229.) 44,884,000 
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tent of the export of Britilh manufeftures is cdtiT 
fidcrcd, cfpecially now their true value is known 
with more accuracy, * it will not be thought. 
furprizifig thar, i^on the moft attentive inquiry 
lately made, there is the ftrongeft ground to bc^ 
pcrfuaded that the gold exported from Great Bri*-- 
taiib in the period laft nnentioned, did not amount, 
in value to any thing approaching to i ,ooo,oool;; 
including vfbdX was fcnt for the Imperial loan,, 
and on ; private account.f Britilh coin could 
only have been fent out fraudulently, and with 
very gr^at riik of feizurej as the mod: vigilant, 
attention was paid to prevent thC: cpAirabam) 
practice at the time. 



'* Tlie inTpedor^'geiieral of the cufionaiL flated it as him 
opinion, to the Conunitte^ of Secrecy of the Houie of 
Lords> that the balance of our commerce amounted, on the 
medium of four years to January 17 g6, to io,5oo,coolJ 
per annuxn, including 4,00040001. as the profits of our Eaft 
and Weft India trade, on a fuppofition that the Britifh ma- 
nu£iL£hires exceeded the cuftom-houfe value about 30I. per 
cent*; but, it has* been .fince afcertabed, by the ontriea 
under the Convoy Ad, that 40I. per cent, may be further, 
added to this valuation. — See page 38 and 39 *. 

f No gold was fent oat of this country on account of the 

Prttfiap>fiibftiy. 

A ftrong 
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A ftroflg prefumption that guineas w^re not 
fcnt in any confidcrable quantities, is, that bf 
coin and bullion to the value nearly of 8,ooo,oooL 
brought into the country in 1797 and 1798 
(of which, about 5,800,000!. was in gold), thei*c 
was not more than 70,0001. ;n Englilh coin, 
although it would evidently have been more pro- 
fitable for perfons abroad to have fent guineas 
than ingots : if indeed it had been to their advan- 
tage to nmelt our coin on the continent, it worid 
have' been difcovered at the mint, where ingots, 
compofcd of guineas, arc eafily diftinguiflied from 
other gold by the alloy. 

Another circumftancc worthy of attention is, 
that, in proportion as confidence was reftorcdj 
Ipecie re-appeared; for it is a faft, which we' 
believe will be admitted by every bankeir ia fihc 
metropolis, that in the laft fummer, when the 
fpirits of the country were raifcd to an imufijal 
height, among other caufes, by one of the mod 
brilliant and in^portant naval vidorics that ever 
was atchieved by Ikill, pcrfcverance, and courage, 
immenfe fums of inoney were brought to London 

6 from 



< 73 ) 

ftom an parts of the kingdom, where much of it 
muft hare been hoarded. 

The qtiafitity of coin in a totmtry ii p»- 
haps not this bed teft of its prol|)etitys b«t> 
we are perfu^ded, the amount ciitulaiing in 
His Majefty'i dominions is at this tiftre n^u-iy 
' 44,000,0001.5 as that, however, exceeds former 
eilimates we have feen, we refer our readers 
to the Appefkiix, No. 4, whick will fiitisfy 
them the ftattmtnt is not made too hig^^ 

s ..." 

We Ihall at i^rcleht not dmdl tm the tneafiire At 
the fak of the lan^-tax, ^ there has Aot fdt kwsa 

* time to judge of te effedt : In ^omputiog the iir« 
thet* ^reafe of th# rt^ei^ud, therefore, no credit 
^as t^eh for the totYMl profit e( t^ per cMt. 
HfUch will a^^Mie froin the part 'of the tax f dU ; 
that will be to be ad(kd to ^tutt >e&louaea 
when the ai^ifiEit Ihall be^ hetm known $ but 
we eoiieeiv^ the £tk of that nw^m canoet 
pofflbly ffiil <^{ Wttg liltt«ftd«d *iQi htinf&a. la- 
Mtify in^ft ii&pmmil t6 ih6 #e&urcea j>f die 

• country, ^ than any addition of income that can 

Ja arUc 
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•arife from it. There has not yet been nme te 
experience, in any. thing like the full extent, 
the benefit to be derived from the Aft;— the 
difficulties however are daily dilappearing, and 
there is good reafon to believe that the fale wUl 
now go on rapidly, and that the public credit will 
experience the good eScfts of the plan in a 
. ihort time. 

v.. C^e meaiure ,is ftiU wanting to fecure the 

for^ig^;. commerce, we have, and to afford the 

beft chance of extending it confidcrably ; it 

-is therefore anxiouQy to be wiftied* that no 

iprbrate; infierefts :or perfonal coniidcrations of 

.«ty:ibpt, may interfere to prevent the.accom- 

: pliibment. of: fi>. great a good to the country as 

. cheeftablifhment of a warehoufmg fyftem in it. If 

; accommodation fhould not be . immediately pro* 

; vided, in the port of London, .for. fhips .to dif- 

: charge and take in th^ir cargoes with ^ility 

and difpatch, the meafiire alluded to cannot be 

^cffeftiials and there is too much reafon to fear 

that much of the trade will ia that event not only 

be 
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be driven from the CapicaV^but wilhbe^'^iiftrta . 
the ktiigfiom. -. , . . . - , , .^ 



,#••/. _r«- -N ♦•!* 



The efforts Jatciy tnade by the country are irot " 
the tranfient and temporary exertion of: its means : 
t© -anfwcf 'an occafional emergency^i by adhering: 
to the fame : wife and provident mea&reB which^ 
have lately been adopted, the fame a^nua^expen•^! 
ditare can be afforded, without any pci-mancnti 
addition to the national dtbti as the amount. of:the: 
debt which will be incurred, in this and every*" 
fabfcqucnt year erf the war, will be fo reduced by: 
the appUtation of the money coming' in from flie: 
tax on income (after ten miUions ihall have beea' 
raifed fw^ die fervice of each current year), as- 
that the permanent debt^ which will be left as an: 
addition to the antecedent one> will not exceed 
the annual amount of the whole produce of the 
finking fund. 'This is a truth fo important,'^ that 
it cannot be too often or in too many Ihapes'cx- 

hibited for the fatisfadtion of our ' co'untry, for 

• • .^ « .. ■«. . ... 

the convidibn of our enemies, and for the infor- 
nudon of Europe. If France has built hopes 

'La- • (fouridcd 
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(fixufufcddnL: ignorant or vifiOQarjr eflcabttioni^) 
on the expedled overthrov^ of our finaactal. iTftcm^ 
and has trufled tb the failure of our refpurces> (he 
may now perceive what means^ after & many 
years of th^ arduous ibu^e> Gfwt Britata 
1^ poflcft) fof maintaining it. It ymohi be 
a flander on the fcnft and virtue of the ptople^ 
to fuppofe an abatemeot of th^^t ^irlt whicK 
has enabled Governme^^t to call IbrA ihofe re-i 
fourccs. The profpcrous ft»te Qf the ewpire 
wfafch aflfbpds the po\rer> ^mfli^ 'alfo/t&# m^ 
tive> for continuing the eonteft; ^ ^opitft^ tbo 
fupport of which to a fijceef^ful ifiqc U tQ fecure 
u» ia the injoymentt of every natidml ^dvwtagc^ 
4Dd to psoted Mftifr/nn, <th{> ia^km <i€ enr^ry {3i%* 
tbnal calamity. 

We truft we haije eft^blifhcd fatisfa(5oriJy, by 
dear ar^d diftin£k evidence^ our afTumption of the 
prefent fevourable ftate of the country ii^ re venue^ 
cooimerce^ and n^anuf^fture | and we h^pe i( 
will be Emitted} that it was nqther unfoundf^4 
por over-rated* The correAnefs o£ the ftate- 

■ 

l^pnts^ adduced in fQpport of that pofition^ will 

no^ 



nDt| it is believe^ be difpi4<ci ; they are ^veo^. 
in fuQh a, manner as> we flatter aurfelyes, may 
be convincing to the moft fcrutinifiMngi and 
pLw to the', moil igaorant; 9pd indeed, frosQ 
tHe clear and unembarraiTed (hape in which tbc^ 
public accounts are now annyaUy exhibited to 
Farliameiitj. and the able and dUlindfc reports 
which have been lately made by a Committee 
of the Houfe of CommonSi mifrieprefenitation 
mxrfl:. be immediately dete^^d. .If the referencij. 
of this favourable fituation to the Qfieafurcs above 
recapitulated fhall be cpntrpverted> it will be for: 
the (Country to judge of its juftnels. We arc 
ipore iptercftcd for the. md than for the, meam^ 
except in fo far as the continued exercife of fuqij 
mpans ns^y produce equal or incrcafiog ^v^- 
t^ges to the empire^ . 

'The imperious and awful neccflity of the pre- 
lent crifis unavoidably lubjcdks us to heavy bur- 
dens.— It has bcpn laid that they ought to be coi^r 
fidered but as zjalvage for the remaining part 
of our property. -^^ In the confideration of pro- 
1^% V> y^V^^\k it W^ ^pplied> the figure is fu^ 

ficicntly 
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ficicntly -ftriking 5 but, in other relpcdlv thV 

•» 

metaphor, though juflr, is inadequate. What* 
Tariff '{hall fettle the difference between national 

independence and inexorable tyranny ? — between • 

» » • 

pcrfonal liberty and requifitions," prifons, and' 
riinrder ? — between the bleffed comforts of re- ' 
Hgion and the gloomy defpair of athcifm ? 

' In looking on the view we have endeavoured 
to give of the ftatc of the country, of its eftablifli- 

■ • 

cd credit, its produftivc induflry, the unequalled 
extent of its * crommerce and ^ navigation, and the ' 
confequent unrivalled power of its navy, our coun- 
trymen will, with a well-founded partiality, impute 
the advantages we enjoy to a Ccnftitution fitted to 
produce the'm; 'and,'1:ontemplating the profperity 
of Great Britain with honeft cxukation, will feci 

that Conftitution more than ever endeared to their 

.- « » • <i 

affcdions, more than ever intided to their fire- 
nuous and united exertions to defend and to fe« 
cure it. 



4 % 



I- , 



n: APPENDIX. 



The Taxes fol 14,284,000 
Debt funded 1 13,041,000 
impofcd in 1 13,858,000 

and,78s, andr J3,„7ooo 
Confoi.dationd t+,29i,000 

' '' i 14,275,000 

13,934,000 
12,854,000 



IntbhPeriod.new 
(^ Taxes were impofed 
he Amount of 
j 7,l<iO/><io\, a year. 



.APPENDIX, N6. a. 

An Account of the feveral Dates when die Old 
Sinking Fund will have increaied to its greateft 
Amount, 4,ooo>oooL a year^ (addii^, thereto 
the aoo,oooL annually voted by Parliament) : 
alio the Dates when the whole Amount of the 
. Debt incurred before the Year 1793 will be re- 
dcemed> by the Operation of the Sinking Fund> 
according to the feyeral Average Prices ac which 
the 3 per Cent. Funds may hereafter be pur- 
chafed. 



AveKagt 

fricaoftbc 


, 


, 


J per cent. 

fundsJmn 

the 1 ft Feb, 

1799- 


Dates when the JinJAng fund will 


Datei when the- whole 0f 


have Increafed to 4,000,00b/. iti 


the debt incurred before toe 


greateft amount. 

■ 


year 1793 vmH be cancelled. 


55 


November, i8o8 


Oaober, i8j2 


60 


Atiguft, 1809 


Oaobor, 1835 


65 


April, 1810 


September, 1838 


70. 


February, . 1811 


Auguft, 1 84 1 


V 


February,* 1808 


June, 1842 


80 


February, 1808 


ApVii, 1844 


8s 


February, . 1808 


January, 1846 


90 1 


February, 1808 


January, i84«.l 


100 


February, 1808 


May, 1852 

»■ . 



Excefs ab^ove 4,200,000!. in the Firft Year.after the Old 
Sinking Fund fliall attain its Maximum,, according to 
the Prices of Stock as under. 



75I. -' 23,6oot. 
80 - 203,300 

lOOl. i- 



8*51. - 376,8001. 
90 , ^ 488,400 

643,90oh 



•^mmv' 



* It is o&vious'that> in fome cafes^ the finking fiind will jocreafc to its 
(reateft amount fooner with the ftocks at a high price than at a ^ower one» 
by the ire4US5on of tKe 5 |>er ce5ts.'pr4 per cents* 



APPENDIX, N6, 3. 

AteoUnt of the fcvtral Periods of Time in which 
each Ca|>itai of PubUc Debt, bearing Intereft at 
3, 4, and 5 t)er Ccnt^ per Annum refpeftively, 
will be redeemed by art annual Fund of i per 
Cent, applied by quarterly Iffues, in purchafing 
Ae fitid Capitals at the feveral Average Prices 
at which die 3 per Cent. Funds may be redetm- 
ablcj as dated underneath. 





Periods of redeeming by a Sintdng Fund of 
I per cent, fcr maam, iAwd bf ^uarteily 
pajtnents, a Capital of Debt beatiag in* 
ter«ft 


Aatragt 

Prices of 

tbt ^p4r 

cenuFwuU. 


At 3 ptr cent, 
feramam. 


jSt 4 per cent, 
per annum* 


At -^ pet cent, 
per oisnufH* 




Tsars* Mnah\, 


Tears^ Montis. 


Ttin. Mmik, 


50 


n 3t 


27 0^ 


30 1 


55 


*5 7 


29 <i 


33 <4 


60 


27 lOf 


3» 4i 


36 oi 


65 


30 2t 


35 oi 


39 <^ 


70 


3» ti 


37 9 


42 Of 


75 


34 10 


40 5t 


45 ,oi 


80 


37 A 


43 >s 


48 


85 


39 5t 


45 9i 


50 iij 


j 90 


41 9t 


48 5i 


5a "* 


95 


44 «4 


51 a 


56 "i 


100 


46. 4l 


53 loj 


59 "t 



By an Aftic light Gold Coin of the Realm, 

In the year |r weight, certain 

li^ht coinfc other deficienc 

coin, as 1^ bought and ex- 
changed yj amounting, in 

ftandard C • 15,246,279 

In 177a (th|g- 

land fentno 

part of thgc 

took plache 

time of tl 950,245 
The Bank ;{e, 

from the}ed 

therefrom 2,898,491 

And there ^ts 1 
from guii)>e 
exchangetUK 
bought bjh 
any otherof 
the re-coj 1,351,987 

' S»aoo,723 




Amount of u - 20,447,002 

By eftimati<n currency, the 

heavy go?) was taken, on 

the lowd • - 5,000,000 

[Befidejcn out of cir- 

culati after the war, 

but n J 

Makes the ^ ^ ^15^7,002 

To wliich ^, ^ 

1798, th^ 33,831,2^6 
But, in diftij,. 
* were rec^t 

weight bt» 

in value ; 15,328,196 
Lcayinj a ^ ^ 43»9SO,042' 



n Quarters, and in Barracks. 

[ may be ftated at 675, officers and 
jo take them : for, although there 
\)ovc appears to be a juft average. 

lampment) will coft 1 1,200 o o 
;. . - 4,123 o o 



7>077 








1,000 










2,516 









for 10,419 horfes ; 
)ps muft otherwife 
rovided, the troops 
1 horfes, which will 

which will com- 



84)9^3 



o o 



321,920 o o 
- 406,8 43, o o 

ion the publicans, is 4I. 7s. iijd. 
^han in the latter, which taken on 
tySL 6s. pd. per ann. from which 
culation is made on the full iiTue 
ade, in confequence of the power 
according to the conftruftion of 
y of lOjOOol. per ann. the whole 
t fum clear. 



favour of the latter 



£, s. d. 

61,278 6 9 

406,843 o o 

468,121 6 9 

30,712 o o 

437409 6 9 



and fupply of ftores J but it muft 
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APPENDIX, No. 6. 

The Average Difcount allowed by the Navy* 
Office on Navy-Biils bearing Intcreft, was 



»4 



f 



In 1777, o 10 o 

' I778> .642 

1779, 8 10 7 

rySo,^ II 90 

I78I) Ift I 10 

178a, n 7 

1783, 14 6 

1784, 16 14 2 



In 1794, - - - * 2 2 6 



* 



1795, January to end 

of Sept. - 2 IS :^o« 
. Odlober, - a^ 13 6 

ir:.H 

• * November) - 3 4 x*^^*. •, 

, ^ December, - 3 14. 9 ' 

, ' •' "• 

1796, January, - 4 4 9 
Feb.& March, $ i 11 
April, *• - 5 14 S 
May, ---523 
June, - « 6 II IX 
July, . • 8 13 I 



Auguft, * 
September, 
October, - 
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